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�
/H� SODQ� G¶DFWLRQV� ©�GpFKHWV�ª� QDWLRQDO� ���������� HQ�
DUWLFXODWLRQ� DYHF� OD� WUDQVSRVLWLRQ� GH� OD� GLUHFWLYH�
HXURSpHQQH� GX� ��� QRYHPEUH� ����� VXU� OHV� GpFKHWV��
IL[H� GHV� REMHFWLIV� HQ� PDWLqUH� GH� UpGXFWLRQ� GHV�
TXDQWLWpV� GH� GpFKHWV� j� pOLPLQHU�� 3RXU� FH� IDLUH�� OD�
SULRULWp�HVW�GRQQpH�j�OD�SUpYHQWLRQ�GH�OD�SURGXFWLRQ�GH�
GpFKHWV��VXLYLH�GH�OD�YDORULVDWLRQ�GHV�GpFKHWV�j�WUDYHUV�
OD� SUpSDUDWLRQ� DX� UpHPSORL�� OH� UHF\FODJH� HW� OD�
YDORULVDWLRQ�pQHUJpWLTXH��
&HWWH� GHUQLqUH� YRLH� FRQVLVWH� j� H[SORLWHU� OH� SRWHQWLHO�
pQHUJpWLTXH� GHV� GpFKHWV� SRXU� SURGXLUH� GH� OD� FKDOHXU�
HW�RX� GH� O¶pOHFWULFLWp�� /HV� GpFUHWV� GH� SURJUDPPDWLRQ�
SOXULDQQXHOOH� UHODWLIV� DX[� LQYHVWLVVHPHQWV� GH�
SURGXFWLRQ� G¶pQHUJLH� IL[HQW� XQ� REMHFWLI� GH� SURGXFWLRQ�
G¶pOHFWULFLWp� HW� XQ� REMHFWLI� GH� SURGXFWLRQ� GH� FKDOHXU� j�
SDUWLU� GH� GpFKHWV� PpQDJHUV�� /D� PpWKDQLVDWLRQ�� OH�
FDSWDJH� GX� ELRJD]� GDQV� OHV� LQVWDOODWLRQV� GH� VWRFNDJH�
HW� O¶LQFLQpUDWLRQ� VRQW� OHV� SULQFLSDX[� PRGHV� GH�
WUDLWHPHQW� SHUPHWWDQW� GH� YDORULVHU� O¶pQHUJLH� FRQWHQXH�
GDQV� OHV� GpFKHWV�� /¶LQFLQpUDWLRQ� HVW� SUREDEOHPHQW� OH�
PRGH� GH� WUDLWHPHQW� TXL� VH� KHXUWH� DX[� SOXV� IRUWHV�
UpVLVWDQFHV�VRFLpWDOHV��/¶$'(0(�IDLW� OH�SRLQW�VXU�FHWWH�
WHFKQLTXH���
�
�

'HVFULSWLRQ�
�
8QH� XVLQH� G¶LQFLQpUDWLRQ� GHV� RUGXUHV� PpQDJqUHV�
�8,20�� HVW� FRPSRVpH� G¶XQ� IRXU� SRXU� OD� FRPEXVWLRQ��
G¶XQH� FKDXGLqUH� SRXU� OD� UpFXSpUDWLRQ� GH� OD� FKDOHXU��
G¶XQ�V\VWqPH�GH�WUDLWHPHQW�GHV�IXPpHV���
�
/D�YDSHXU�JpQpUpH�SDU�OD�FKDXGLqUH�SHXW�rWUH���
��XWLOLVpH�SRXU�DOLPHQWHU�XQ�UpVHDX�GH�FKDXIIDJH�XUEDLQ�
SRXU� OH� FKDXIIDJH� HW� O¶HDX� FKDXGH� VDQLWDLUH�
G¶KDELWDWLRQV� RX� GLVWULEXpH� j� GHV� pWDEOLVVHPHQWV�
SXEOLFV� �K{SLWDX[�� SLVFLQHV«�� RX� GHV� HQWUHSULVHV�
DYRLVLQDQWHV��
��HW���RX�GpWHQGXH�GDQV�XQ�WXUERDOWHUQDWHXU�SURGXLVDQW�
GH�O¶pOHFWULFLWp���
�
/H� W\SH� GH� YDORULVDWLRQ� pQHUJpWLTXH� PLV� HQ� °XYUH�
GpSHQG� GH� OD� WDLOOH� GH� O¶XVLQH� PDLV� DXVVL� GH� VRQ�
FRQWH[WH�G¶LPSODQWDWLRQ��HQ�SDUWLFXOLHU�GH� O¶H[LVWHQFH�
RX� QRQ� G¶XQ� XWLOLVDWHXU� j� SUR[LPLWp� SRXU� DEVRUEHU� OD�
FKDOHXU�IRXUQLH�WRXW�DX�ORQJ�GH�O¶DQQpH��8QH�SURGXFWLRQ�
FRPELQpH� GH� FKDOHXU� HW� G¶pOHFWULFLWp� �SULQFLSH� GH� OD�
FRJpQpUDWLRQ��SHXW�rWUH�PLVH�HQ�°XYUH��
 
/¶LQFLQpUDWLRQ�JpQqUH�pJDOHPHQW�GHV�VRXV�SURGXLWV���
�� GHV�PkFKHIHUV��UpVLGXV�VROLGHV�GH�FRPEXVWLRQ��TXL��

V¶LOV� UHVSHFWHQW� GHV� H[LJHQFHV� GH� TXDOLWp� GpILQLHV�
SDU�DUUrWp�PLQLVWpULHO��SHXYHQW�rWUH�HQVXLWH�YDORULVpV�
HQ�PDWpULDX[�URXWLHUV� �����j�����NJ�GH�PkFKHIHUV�
JpQpUpV�SDU�WRQQH�GH�GpFKHWV�LQFLQpUpV����

�� GHV�IXPpHV�pSXUpHV���
�� GHV� UpVLGXV� G
pSXUDWLRQ� GHV� IXPpHV� TXL� GRLYHQW�

HQVXLWH�rWUH� WUDLWpV� ����j����NJ�JpQpUpV�SDU� WRQQH�
GH�GpFKHWV�LQFLQpUpH����

�� GHV� PpWDX[� IHUUHX[� HW� QRQ� IHUUHX[� �DOXPLQLXP��
SORPE��]LQF«���FDSWpV�HW�UHF\FOpV����

�� SRXU�FHUWDLQHV�LQVWDOODWLRQV��GHV�UHMHWV�OLTXLGHV���
�

&KLIIUHV�FOpV�
�
(WDW�GX�SDUF�IUDQoDLV�
(Q� ������ ��� �� GH� QRV� GpFKHWV� PXQLFLSDX[�� pWDLHQW�
WUDLWpV�SDU�LQFLQpUDWLRQ��/D�)UDQFH�VH�VLWXH�DX��qPH�UDQJ�
HXURSpHQ�SRXU�OD�SODFH�WHQXH�SDU�O¶LQFLQpUDWLRQ�GDQV�OH�
WUDLWHPHQW� GHV� RUGXUHV�PpQDJqUHV��� /¶LQFLQpUDWLRQ� HVW�
OH�SUHPLHU�PRGH�GH�WUDLWHPHQW�GHV�GpFKHWV�PXQLFLSDX[�
��������������������������������������������
��GpFKHWV�GHV�FROOHFWLYLWpV��GHV�PpQDJHV�HW�GpFKHWV�QRQ�GDQJHUHX[�
GHV�HQWUHSULVHV�FROOHFWpV�DYHF�OHV�RUGXUHV�PpQDJqUHV�
��6RXUFH���KWWS���HSS�HXURVWDW�HF�HXURSD�HX�FDFKH�,7<B38%/,&���
���������$3�)5������������$3�)5�3')�

/¶LQFLQpUDWLRQ�GHV��
GpFKHWV�PpQDJHUV�HW�DVVLPLOpV�

(Q�UpVXPp�
�
3RLQWV�IRUWV����
�� XQH� DOWHUQDWLYH� DX� VWRFNDJH� �PLVH� HQ�
GpFKDUJH���DGDSWpH�j�WRXWHV�VRUWHV�GH�GpFKHWV��
�� XQH� YDORULVDWLRQ� pQHUJpWLTXH� SDUWLFLSDQW� j�
UpGXLUH�OD�FRQVRPPDWLRQ�G¶pQHUJLHV�IRVVLOHV��
�
3RLQWV�GH�YLJLODQFH����
�� XQ�GpYHORSSHPHQW�TXL�QH�GRLW� SDV�VH� IDLUH�DX�
GpWULPHQW� GH� OD� SUpYHQWLRQ� QL� GHV� ILOLqUHV� GH�
UHF\FODJH���
��XQH�WHFKQRORJLH�VXMHWWH�DX[�FUDLQWHV�VDQLWDLUHV�
HQ�UDLVRQ�GH�SROOXWLRQV�SDVVpHV��
�
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DYHF�OD�PLVH�HQ�GpFKDUJH�������HW�GHYDQW�OH�UHF\FODJH�
���� ��� HW� OH� FRPSRVWDJH� ���� ���� (Q� ������ OH� SDUF�
G¶8,20�HVW�FRPSRVp�GH�����XVLQHV�WUDLWDQW�XQ�WRWDO�GH�
���0W�DQ�GRQW�����XVLQHV�DYHF�UpFXSpUDWLRQ�G¶pQHUJLH�
FRUUHVSRQGDQW� j� XQ� WRQQDJH� WUDLWp� GH� ����� 0W�DQ���
&KDTXH�8,20�DYHF�UpFXSpUDWLRQ�G¶pQHUJLH�WUDLWH�HQWUH�
�� ���� W�DQ� HW� ���� ���� W�DQ� DYHF� XQH� PR\HQQH�
G¶HQYLURQ���������W�DQ��
�
&R�WV�
/H� FR�W�PR\HQ�G¶LQFLQpUDWLRQ� GH� GpFKHWV� HVW� GH���� ¼�
77&�SDU�WRQQH�HQ�������HQ�LQFOXDQW�OD�7D[H�*pQpUDOH�
VXU� OHV� $FWLYLWpV� 3ROOXDQWHV� �7*$3��� ��� �� GHV�
LQVWDOODWLRQV�RQW�GHV�FR�WV�TXL�VH�VLWXHQW�HQWUH����¼�HW�
���� ¼��� /HV� YDULDWLRQV� REVHUYpHV�VRQW� FHSHQGDQW� WUqV�
LPSRUWDQWHV�VHORQ����
�� OH�QLYHDX�HW� OH�PRGH�GH�YDORULVDWLRQ�GH� O¶pQHUJLH��/D�
FRJpQpUDWLRQ� �SURGXFWLRQ� GH� FKDOHXU� HW� G¶pOHFWULFLWp��
VHPEOH� pFRQRPLTXHPHQW� SOXV� IDYRUDEOH� TXH� OD�
SURGXFWLRQ� G¶pOHFWULFLWp� RX� GH� FKDOHXU� VHXOH��
QRWDPPHQW� TXDQG� GHV� GpERXFKpV� VRQW� WURXYpV� GDQV�
GHV�UpVHDX[�GH�FKDOHXU�XUEDLQV����
�� OD� WDLOOH� GH� O¶LQFLQpUDWHXU�� GHV� pFRQRPLHV� G¶pFKHOOH�
VHQVLEOHV� SRXYDQW� rWUH� IDLWHV� GDQV� OHV� JUDQGHV�
LQVWDOODWLRQV��
�
'HSXLV� ������ O¶LQVWDXUDWLRQ� GH� OD� 7*$3� VXU�
O¶LQFLQpUDWLRQ� GHV� GpFKHWV� PpQDJHUV� HW� DVVLPLOpV�
UHQFKpULW� OHV� FR�WV� GH� O¶LQFLQpUDWLRQ�� /H�PRQWDQW� GH� OD�
7*$3� HVW� GLPLQXp� SRXU� OHV� LQVWDOODWLRQV� FHUWLILpHV�
�(0$6� RX� ,62�������� SRXU� FHOOHV� TXL� RQW� XQ� QLYHDX�
pOHYp� GH� YDORULVDWLRQ� pQHUJpWLTXH� RX� GH� IDLEOHV�
pPLVVLRQV�G¶R[\GHV�G¶D]RWH��UHMHWV�GH�12[�LQIpULHXUV�j�
���PJ�1P����$YHF�O
HIIHW�GH�FHV�PRGXODWLRQV��HQ�������
OH�QLYHDX�PR\HQ�GH� OD�7*$3�VXU� O¶LQFLQpUDWLRQ�HVW�GH�
����¼�W��
�
3DU� DLOOHXUV�� GLYHUV� GLVSRVLWLIV� RQW� pWp� PLV� HQ� SODFH�
SRXU�IDYRULVHU�OD�YDORULVDWLRQ�pQHUJpWLTXH���
�� XQ� WDULI� G¶DFKDW� GH� O¶pOHFWULFLWp� SURGXLWH� ����� j��
�� F¼�N:K�� DXTXHO� V¶DMRXWH� XQH� SULPH� j� O¶HIILFDFLWp�
pQHUJpWLTXH�SRXYDQW�DWWHLQGUH�����F¼�N:K��

��������������������������������������������
��GRQQpHV�,720������
��(QTXrWH�VXU�OHV�SUL[�GH�O¶LQFLQpUDWLRQ�GHV�GpFKHWV�PXQLFLSDX[���
$'(0(���QRYHPEUH��������
�

��GHV�DLGHV�GH�O
$'(0(�DX�WLWUH�GX�)RQGV�&KDOHXU�SRXU�
OH� UDFFRUGHPHQW� HQWUH� LQFLQpUDWHXUV� HW� UpVHDX[� GH�
FKDOHXU��
�

$YDQWDJHV���LQFRQYpQLHQWV�
�
3RLQWV�IRUWV�
/¶LQFLQpUDWLRQ� SHUPHW� XQH� UpGXFWLRQ� GHV� GpFKHWV� j�
PHWWUH�HQ�VWRFNDJH��GpFKDUJH��
&RQWUDLUHPHQW� j� OD� SOXSDUW� GHV� DXWUHV� PRGHV� GH�
WUDLWHPHQW� GH� GpFKHWV�� O¶LQFLQpUDWLRQ� HVW� DGDSWpH� j�
WRXWHV� VRUWHV� GH� GpFKHWV�PpQDJHUV� HW� DVVLPLOpV�� (OOH�
SHUPHW� GH� UpGXLUH� HQ�PR\HQQH� GH� ����� OD�PDVVH�
GHV� GpFKHWV� HQWUDQWV� HW� GH� ��� �� OHXU� YROXPH� HW�
FRQWULEXH�GRQF�j�OD�UpGXFWLRQ�GHV�TXDQWLWpV�GH�GpFKHWV�
j�VWRFNHU��PLVH�HQ�GpFKDUJH����
/¶LQFLQpUDWLRQ� SHUPHW� pJDOHPHQW� GH� UpGXLUH� OD�
QRFLYLWp� GHV� GpFKHWV�� 3DU� H[HPSOH�� OD� FRPEXVWLRQ�
VWpULOLVH�OHV�GpFKHWV�PpGLFDX[���
�
$� WUDYHUV� OD� SURGXFWLRQ� G¶pQHUJLH�� HOOH� SDUWLFLSH� j� OD�
UpGXFWLRQ�GH�O¶XWLOLVDWLRQ�GH�UHVVRXUFHV�IRVVLOHV��
$SUqV� OHV� FROOHFWHV� VpSDUpHV� GHV� PDWpULDX[�
UHF\FODEOHV�� OHV� GpFKHWV� UHVWDQWV� FRQWLHQQHQW� HQFRUH�
XQH� SDUW� VLJQLILFDWLYH� GH� PDWpULDX[� FRPEXVWLEOHV� WHOV�
TXH���
�� GHV� SODVWLTXHV� HW� GHV� SDSLHUV�� VRLW� SDUFH� TXH�
GLIILFLOHPHQW� UHF\FODEOHV� �SURGXLWV� VRXLOOpV�� WURS� SHWLWV��
REMHWV� FRPSRVLWHV«��� VRLW� GX� IDLW� GX� QRQ�UHVSHFW� GHV�
FRQVLJQHV�GH�WUL��
��GHV�PDWLqUHV�RUJDQLTXHV��GX�ERLV���
�
/¶LQFLQpUDWLRQ�GH�FHV�GpFKHWV�SHUPHW�GH�WLUHU�SDUWL�GH�
OHXU� SRWHQWLHO� pQHUJpWLTXH� HQ� SURGXLVDQW� GH� OD�
FKDOHXU�� GRQF� XQH� pQHUJLH� GLWH� GH� UpFXSpUDWLRQ� �RX�
pQHUJLH� IDWDOH��� &HWWH� VRXUFH� G¶pQHUJLH� HVW� HQ� SDUWLH�
DVVLPLOpH� DX[� pQHUJLHV� UHQRXYHODEOHV� GDQV� OHV�
UqJOHPHQWV� HXURSpHQV�� GX� IDLW� TX¶HOOH� SURYLHQW� SRXU�
SDUWLH�GH�ELRPDVVH�HW�SHUPHW�GH� UpGXLUH� O¶XWLOLVDWLRQ�
GH� UHVVRXUFHV� IRVVLOHV� HW� OHV� pPLVVLRQV� GH� JD]� j�
HIIHW� GH� VHUUH� LQGXLWHV�� $LQVL�� OD� YDORULVDWLRQ� G¶XQH�
WRQQH� GH� GpFKHWV� SHXW� SHUPHWWUH� GH� SURGXLUH� MXVTX¶j�
���� N:K� G¶pOHFWULFLWp� �HQ� YDORULVDWLRQ� G¶pOHFWULFLWp�
VHXOH�� RX� �� ���� N:K� GH� FKDOHXU� �HQ� YDORULVDWLRQ�
WKHUPLTXH�VHXOH���
�
�
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$�WLWUH�G¶H[HPSOH���
��OHV�GpFKHWV�LVVXV�GH���IDPLOOHV��DSUqV�WUL��DVVXUHQW�OH�
FKDXIIDJH�HW�O¶HDX�FKDXGH�VDQLWDLUH�G¶XQH�IDPLOOH��
�� OHV�GpFKHWV� LVVXV�GH����IDPLOOHV�DVVXUHQW� O¶pOHFWULFLWp�
G¶XQH�IDPLOOH��KRUV�FKDXIIDJH����
�
(Q� ������ OD� UpFXSpUDWLRQ� G¶pQHUJLH� SDU� LQFLQpUDWLRQ� D�
UHSUpVHQWp�����PLOOLRQV�GH�0:K�FKDOHXU�HW�����PLOOLRQV�
GH�0:K� pOHFWULTXHV� �VRLW� ������ GH� OD� FRQVRPPDWLRQ�
QDWLRQDOH�G¶pOHFWULFLWp����
�
(QILQ�O¶LQFLQpUDWLRQ�HPSORLH�HQ�PR\HQQH����SHUVRQQHV�
HQ�pTXLYDOHQW�WHPSV�SOHLQ�SRXU�XQH�XQLWp�GH�����NW�DQ��
FH�TXL�HVW�SOXV�IDLEOH�TXH�OHV�ILOLqUHV�GH�WUL��HQ�PR\HQQH�
���(73�SRXU�XQH�PrPH�FDSDFLWp�GH�����NW�DQ���PDLV�
WURLV�IRLV�SOXV�pOHYp�TXH�OD�ILOLqUH�VWRFNDJH��HQYLURQ����
(73� SRXU� ���� .W�DQ��� %pQpILFH� HQYLURQQHPHQWDO� HW�
FUpDWLRQ�G
HPSORLV�VH�FRQMXJXHQW�GRQF�SRXU�LQFLWHU��VXU�
XQ�WHUULWRLUH��j�SULYLOpJLHU�OHV�ILOLqUHV�GH�YDORULVDWLRQ��
�
3RLQWV�IDLEOHV�HW�SRLQWV�GH�YLJLODQFH�
��
/¶LQFLQpUDWLRQ� VXVFLWH� GHV� � FUDLQWHV� HQ� UDLVRQ� GH�
PDXYDLVHV�SUDWLTXHV�SDVVpHV��
&RPPH� OHV�DXWUHV�PRGHV�GH� WUDLWHPHQW�GHV�GpFKHWV��
O¶LQFLQpUDWLRQ�JpQqUH�GHV�pPLVVLRQV�HW�QRWDPPHQW�GHV�
SROOXDQWV�DWPRVSKpULTXHV��GLR[LQHV�HW�IXUDQHV��PpWDX[�
ORXUGV�� JD]� DFLGHV�� SRXVVLqUHV�� TXL�� j� KDXWH� GRVH��
SHXYHQW�DYRLU�XQ�LPSDFW�VXU�OD�VDQWp��FHUWDLQV�FDQFHUV�
RX� WURXEOHV� GH� OD� UHSURGXFWLRQ�� VL� FHV� pPLVVLRQV� QH�
VRQW�SDV�ILOWUpHV��/HV�QLYHDX[�GH�ULVTXHV�DSSDUDLVVHQW�
WUqV� OLpV� DX[� QLYHDX[� GH� SHUIRUPDQFHV� GH� O¶pSXUDWLRQ�
GHV� IXPpHV� �pPLVVLRQV� GH� PpWDX[� ORXUGV� HW� GH�
VXEVWDQFHV� RUJDQLTXHV�� HW� VRQW� WUqV� IDLEOHV� SRXU� OHV�
LQVWDOODWLRQV�UpFHQWHV���
/HV� PDXYDLVHV� SUDWLTXHV� GHV� GpEXWV� GH�
O¶LQFLQpUDWLRQ� RQW� SX� DYRLU� GHV� HIIHWV� QRFLIV� VXU� OD�
VDQWp� GHV� ULYHUDLQV� G¶LQVWDOODWLRQV�� $LQVL�� O
LQFLQpUDWLRQ�
HVW� OH�GRPDLQH�GH�JHVWLRQ�GHV�GpFKHWV� OH�SOXV�pWXGLp�
VXU� OH� SODQ� VDQLWDLUH�� (Q� ������ DX� WHUPH� G¶XQH� YDVWH�
pWXGH� pSLGpPLRORJLTXH� PHQpH� VXU� ����PLOOLRQV� GH�
SHUVRQQHV��O¶$JHQFH�QDWLRQDOH�GH�VpFXULWp�VDQLWDLUH�GH�
O
DOLPHQWDWLRQ��GH�O
HQYLURQQHPHQW�HW�GX�WUDYDLO��$QVHV��
HW� O¶,QVWLWXW�GH�YHLOOH�VDQLWDLUH� �,196��RQW�FRQVWDWp�XQH�
DXJPHQWDWLRQ� GX� ULVTXH� GH� FDQFHUV� SRXU� OHV�
SHUVRQQHV� D\DQW� YpFX� VRXV� OH� SDQDFKH� G¶XQ�
LQFLQpUDWHXU� HQWUH� ����� HW� ������ 0DLV� VHORQ� O¶$QVHV��
FHV� UpVXOWDWV� ©�QH� SHXYHQW� SDV� rWUH� WUDQVSRVpV� DX[�

VLWXDWLRQV�DFWXHOOHPHQW�JpQpUpHV�SDU�OHV�LQFLQpUDWHXUV��
PRLQV� SROOXDQWV� HW� PLHX[� FRQWU{OpV� TX¶DXSDUDYDQW�ª��
(Q� ������ O¶,196� D� PHQpH� HQ� FROODERUDWLRQ� DYHF�
O¶$JHQFH� IUDQoDLVH� GH� VpFXULWp� VDQLWDLUH� GHV� DOLPHQWV�
�$IVVD�� XQH� pWXGH� QDWLRQDOH�� G¶LPSUpJQDWLRQ� SDU� OHV�
GLR[LQHV�GHV�SRSXODWLRQV�YLYDQW�j�SUR[LPLWp�GHV�XVLQHV�
G¶LQFLQpUDWLRQ�G¶RUGXUHV�PpQDJqUHV��/¶pWXGH�QH�UHOqYH�
SDV� JOREDOHPHQW� GH� GLIIpUHQFH� G
LPSUpJQDWLRQ� GLUHFWH�
HQWUH�OHV�ULYHUDLQV�G
8,20�HW�OHV�UpVLGHQWV�QRQ�VRXPLV�
j�XQH�VRXUFH�FRQQXH�GH�GLR[LQHV���
(Q� UHYDQFKH�� O¶pWXGH� REVHUYH� XQH� DXJPHQWDWLRQ� GX�
QLYHDX�G¶LPSUpJQDWLRQ�GH���j������FKH]� OHV� ULYHUDLQV�
G¶8,20� DQFLHQQHV� TXL� FRQVRPPHQW� UpJXOLqUHPHQW��
GHV� SURGXLWV� DQLPDOLHUV� LVVXV� G¶H[SORLWDWLRQV� ORFDOHV��
&H� FRQVWDW� FRQFHUQH� SULQFLSDOHPHQW� OHV� SURGXLWV�
ODLWLHUV��OHV�°XIV�HW�OHV�OLSLGHV�DQLPDX[�HW�QH�VH�YpULILH�
SDV�FKH]�OHV�ULYHUDLQV�G¶8,20�UpFHQWHV���
$XMRXUG¶KXL�� OHV� pPLVVLRQV� GHV� LQFLQpUDWHXUV� IRQW� HQ�
HIIHW� O¶REMHW� G¶XQ� HQFDGUHPHQW� TXL� D� pWp� IRUWHPHQW�
UHQIRUFp�ORUV�GHV�GHX[�GHUQLqUHV�GpFHQQLHV�SDU���
��OHV�GLUHFWLYHV�HXURSpHQQHV�TXL�LPSRVHQW�GHV�QRUPHV�
VXU�OHV�pPLVVLRQV�LQGXVWULHOOHV��HW�VXU�O¶LQFLQpUDWLRQ�HW�OD�
FRLQFLQpUDWLRQ�GH�GpFKHWV�����
�� OHV� DUUrWpV� SUpIHFWRUDX[� G¶DXWRULVDWLRQ� G¶H[SORLWDWLRQ�
TXL�SUHVFULYHQW�GHV�REOLJDWLRQV�UHODWLYHV�j�O¶H[SORLWDWLRQ�
HW� DX� IRQFWLRQQHPHQW� GHV� XQLWpV� G¶LQFLQpUDWLRQ�� GRQW�
QRWDPPHQW� OHV� PHVXUHV� HW� FRQWU{OHV� GHV� pPLVVLRQV�
DWPRVSKpULTXHV� HW� GH� VXUYHLOODQFH� GHV� UHWRPEpHV�
DWPRVSKpULTXHV�GDQV�O¶HQYLURQQHPHQW�GHV�VLWHV��HW�TXL�
SHXYHQW�DOOHU�DX�GHOj�GHV�H[LJHQFHV�SUpFpGHQWHV��
�
'HV� YDOHXUV� OLPLWHV� G¶pPLVVLRQV� GHV� JD]� GDQV�
O¶DWPRVSKqUH� VRQW� GRQF� IL[pHV� SRXU� OHV� SULQFLSDX[�
SROOXDQWV� �� GLR[LQHV� �WHQHXU� OLPLWpH� j� ���� QJ�P����
PpWDX[� �SORPE�� PHUFXUH�� WKDOOLXP�� FDGPLXP�� HWF����
FKORUXUH� G¶K\GURJqQH�� R[\GHV� GH� VRXIUH� HW� G¶D]RWH��
SRXVVLqUHV���
6RXV�O¶HIIHW�GH�FHV�UpJOHPHQWDWLRQV��O
DPpOLRUDWLRQ�GX�
SDUF�GHV�8,20�D�SURGXLW��HQ����DQV��GHV�UpVXOWDWV�
VSHFWDFXODLUHV���HQWUH������HW�������OHV�pPLVVLRQV�GH�
GLR[LQHV�GH�O
HQVHPEOH�GHV�LQFLQpUDWHXUV�IUDQoDLV�VRQW�
SDVVpHV�G
XQH�pPLVVLRQ� WRWDOH� DQQXHOOH� GH� �� ����J� j�
SUqV� GH� ����J��� VRLW� SOXV� GH� ����IRLV� PRLQV�� DORUV�
��������������������������������������������
��'LUHFWLYH���������8(�GX�3DUOHPHQW�HXURSpHQ�HW�GX��
&RQVHLO�GX����QRYHPEUH������UHODWLYH�DX[�pPLVVLRQV�LQGXVWULHOOHV�
��'LUHFWLYH���������&(�GX�3DUOHPHQW�HXURSpHQ�HW�GX�&RQVHLO��
GX���GpFHPEUH������UHODWLYH�j�O
LQFLQpUDWLRQ�GHV�GpFKHWV�
��6RXUFH�0LQLVWqUH�GX�'pYHORSSHPHQW�GXUDEOH�
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)LJXUH� �� ±� 5pSDUWLWLRQ� GX�
WUDLWHPHQW� GHV� GpFKHWV�
PXQLFLSDX[� SDU� FDWpJRULH�
GH� WUDLWHPHQW� HW� SDU� pWDW�
PHPEUH� HQ� ����� GDQV�
O¶8(�� �(XURVWDWV�� ������
©�6WDWLVWLFV�LQ�IRFXV�ª���

PrPH� TXH� OD� TXDQWLWp� GH� GpFKHWV� LQFLQpUpV� D�
DXJPHQWp� DX� FRXUV� GH� OD� PrPH� SpULRGH��
3DUDOOqOHPHQW��OHV�pPLVVLRQV�GH�PpWDX[�RQW�pJDOHPHQW�
IRUWHPHQW�GLPLQXp��/HV�pPLVVLRQV�GH�PHUFXUH�RQW��SDU�
H[HPSOH�� pWp� GLYLVpHV� SDU� �� GHSXLV� ������ JUkFH� j�
O¶DPpOLRUDWLRQ� GX� WUDLWHPHQW� GHV� IXPpHV� GHV�
LQFLQpUDWHXUV�� PDLV� DXVVL� SDUFH� TXH� OHV� RUGXUHV�
PpQDJqUHV�FRQWLHQQHQW�GpVRUPDLV�PRLQV�GH�PHUFXUH��
/HV�pPLVVLRQV�GH�SORPE�VRQW�TXDQW�j�HOOHV�SDVVpHV�GH�
���WRQQHV�HQ������j���WRQQHV�HQ��������
�
8QH� VXUYHLOODQFH� GHV� LPSDFWV� HQYLURQQHPHQWDX[� GHV�
IXPpHV�HW�XQH�WUDQVSDUHQFH�VXU�OH�VXLYL�GHV�pPLVVLRQV�
UHVWHQW�LQGLVSHQVDEOHV��
�
/¶LQFLQpUDWLRQ� JpQqUH� GHV� FUDLQWHV� VXU� OH� IDLW� TX¶HOOH��
FRQVWLWXHUDLW� XQ� REVWDFOH� DX� GpYHORSSHPHQW� GX�
UHF\FODJH�HW�GH�OD�SUpYHQWLRQ��
/¶LQFLQpUDWLRQ� GHPDQGH� GHV� LQYHVWLVVHPHQWV� ORXUGV��
GpSHQGDQW�QRWDPPHQW�GH�OD�WDLOOH�GH�O¶LQVWDOODWLRQ�HW�GX�
WDX[� G¶RFFXSDWLRQ� GH� O¶LQFLQpUDWHXU� DX� UHJDUG� GH� VD�
FDSDFLWp�� &HUWDLQV� FUDLJQHQW� TXH� OH� GLPHQVLRQQHPHQW�
LQLWLDO� GH� O¶LQVWDOODWLRQ� SXLVVH� GRQF� FRQVWLWXHU�� V¶LO� HVW�
WURS� LPSRUWDQW�� XQ� IUHLQ� RX� XQH� PRLQGUH� LQFLWDWLRQ� DX�
GpYHORSSHPHQW�GH� OD� SUpYHQWLRQ� RX� GX� UHF\FODJH�GHV�
GpFKHWV�� ,O�SRXUUDLW�rWUH�HQ�HIIHW�SOXV� LQWpUHVVDQW�SRXU�
OD� FROOHFWLYLWp� GH� WUDLWHU� XQ�PD[LPXP�GH�GpFKHWV�SRXU�
DPRUWLU� OHV� FR�WV� GH� O¶LQVWDOODWLRQ� SDU� OD� UHYHQWH�
G¶pQHUJLH��SDU�H[HPSOH���

/D�ILJXUH���FL�GHVVRXV�PRQWUH�FHSHQGDQW�TXH�OHV�SD\V�
TXL� RQW� OH� SOXV� UHFRXUV� j� O¶LQFLQpUDWLRQ�� FRPPH�
O
$OOHPDJQH�� OD� 6XqGH�� OHV� 3D\V�%DV�� OH� 'DQHPDUN��
WHQGHQW� j� YDORULVHU� GDYDQWDJH� GH� GpFKHWV� SDU�
UHF\FODJH�RX�FRPSRVWDJH�TXH� OD�)UDQFH��HW�j� UpGXLUH�
IRUWHPHQW�OH�UHFRXUV�DX�VWRFNDJH��$LQVL��OHV�SD\V�TXL�
RQW�GpYHORSSp�OD�YDORULVDWLRQ�QH�VRQW�SDV�FHX[�TXL�
SUDWLTXHQW� OH� PRLQV� O¶LQFLQpUDWLRQ�� /H� UHF\FODJH� HW�
O¶LQFLQpUDWLRQ� VRQW� GRQF� GHV� PRGHV� GH� WUDLWHPHQW�
FRPSOpPHQWDLUHV� GqV� ORUV� TXH� O
LQFLQpUDWLRQ� HVW�
FRUUHFWHPHQW�GLPHQVLRQQpH��
&
HVW� SRXUTXRL� OD� ORL� GH� SURJUDPPDWLRQ� UHODWLYH� j� OD�
PLVH� HQ� °XYUH� GX� *UHQHOOH� GH� O
(QYLURQQHPHQW�
�FKDSLWUH�,,�DUWLFOH�����D�LQVLVWp�VXU�OD�QpFHVVLWp�G¶XQ�
GLPHQVLRQQHPHQW� GHV� QRXYHOOHV� FDSDFLWpV�
G¶LQFLQpUDWLRQ� DX� SOXV� MXVWH� GHV� EHVRLQV� HW� VXU�
O¶LPSRUWDQFH�G¶XQH�UpYLVLRQ�GHV�FODXVHV�FRQWUDFWXHOOHV�
OLDQW�OHV�FROOHFWLYLWpV�DX[�H[SORLWDQWV�G¶LQFLQpUDWHXUV�HQ�
PDWLqUH� GH� WRQQDJH� PLQLPDO� SRXU� IDYRULVHU� OH�
GpYHORSSHPHQW� GX� UHF\FODJH�� GH� OD� SUpYHQWLRQ� HW� GX�
UpHPSORL�� � /D� OpJLVODWLRQ� IUDQoDLVH� LPSRVH� DLQVL� GH�
UpGXLUH� GH� ��� �� OD� TXDQWLWp� GHV� GpFKHWV� GHVWLQpV� j�
O¶LQFLQpUDWLRQ� RX� DX� VWRFNDJH� HQWUH� ����� HW� ����� HW�
OLPLWH� j� ����� GX� JLVHPHQW� VXU� XQ� WHUULWRLUH� GRQQp�� OD�
TXDQWLWp� GHV� GpFKHWV� GHVWLQpH� j� O¶LQFLQpUDWLRQ� RX� DX�
VWRFNDJH��

�
�
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3HUVSHFWLYHV�
�
/H�GpYHORSSHPHQW�GH�OD�SUpYHQWLRQ��OD�V\VWpPDWLVDWLRQ�
GHV� FROOHFWHV� VpSDUpHV� HW� O¶pODUJLVVHPHQW� GHV�
FRQVLJQHV�GH� WUL� RULHQWDQW� GDYDQWDJH�GH�GpFKHWV� YHUV�
OD� YDORULVDWLRQ� �UHF\FODJH�� FRPSRVWDJH�� HWF���
SHUPHWWURQW� GH� GLPLQXHU� GUDVWLTXHPHQW� OD� SDUW� GH�
GpFKHWV� PpQDJHUV� UpVLGXHOV� HQYR\pV� HQ� LQFLQpUDWLRQ�
HW� VWRFNDJH�� $� O¶LQYHUVH�� XQH� SDUW� FURLVVDQWH� GH�
GpFKHWV�FRPEXVWLEOHV�SUpWULpV�GLVSRVDQW�G¶XQ� IRUW�
SRWHQWLHO� pQHUJpWLTXH� �GpFKHWV� QRQ� UHF\FODEOHV�
UHIXVpV� SDU� OHV� FROOHFWHV� VpSDUDWLYHV� RX� LVVXV� G¶XQH�
LQVWDOODWLRQ� GH� WUL� GH� GpFKHWV� LQGXVWULHOV� RX� GH�
WUDLWHPHQW� PpFDQR�ELRORJLTXH� �� � YRLU� O¶DYLV� GH� O¶$'(0(�
VXU� OH� 70%�� VHUD� GLVSRQLEOH�� (QILQ�� OD� UpYLVLRQ� GH� OD�
UpJOHPHQWDWLRQ�VXU� OH� VWRFNDJH� �GLUHFWLYH� HQ�FRXUV�GH�
UpYLVLRQ�� WUDYDX[� DX� QLYHDX� IUDQoDLV�� SRXUUDLW�
SURJUHVVLYHPHQW� IL[HU� FHUWDLQV� FULWqUHV� G¶DGPLVVLELOLWp�
GHV� GpFKHWV� HQ� VWRFNDJH�� QRWDPPHQW� XQ� SRXYRLU�
FDORULILTXH�PD[LPXP��&HFL� DXUDLW� SRXU� HIIHW� G¶RULHQWHU�
FHUWDLQV� GpFKHWV� DFWXHOOHPHQW� pOLPLQpV� SDU� VWRFNDJH�
YHUV�OD�YDORULVDWLRQ�pQHUJpWLTXH��
7RXWHV�FHV�SHUVSHFWLYHV�QpFHVVLWHURQW�XQH�DGDSWDWLRQ�
GHV� WHFKQRORJLHV� HW� GX� IRQFWLRQQHPHQW� GHV� XVLQHV�
G
LQFLQpUDWLRQ� HQ� WHQDQW� FRPSWH� QRWDPPHQW� GHV�
EHVRLQV�GHV�XWLOLVDWHXUV�HQ�PDWLqUH�G¶pQHUJLH��
�
(Q� SDUDOOqOH�� G¶DXWUHV� YRLHV� GH� YDORULVDWLRQ� GHV�
GpFKHWV�VH�GpYHORSSHQW���
��� YDORULVDWLRQ� VRXV� IRUPH�GH� FRPEXVWLEOHV� VROLGHV�GH�
UpFXSpUDWLRQ� �&65��� FRPEXVWLEOHV� GH� VXEVWLWXWLRQ� j�
KDXW�SRXYRLU�FDORULILTXH� IDEULTXpV�j�SDUWLU�GH� UHIXV�GH�
WUL� GH� GpFKHWV� QRQ� GDQJHUHX[� GHV� DFWLYLWpV�
pFRQRPLTXHV�� GH� FROOHFWHV� VpSDUpHV� �HPEDOODJHV�
PpQDJHUV�� RX� GH� GpFKHWV� GH� SURGXFWLRQ�� &HV�
FRPEXVWLEOHV� SHXYHQW� rWUH� YDORULVpV� HQ� VXEVWLWXWLRQ� j�
GHV� FRPEXVWLEOHV� IRVVLOHV� DXSUqV� GH� GLYHUVHV�
LQGXVWULHV�FRQVRPPDWULFHV�G¶pQHUJLH��GRQW�QRWDPPHQW�
OHV� FLPHQWHULHV�� LQGXVWULHV� TXL� UHVSHFWHQW� OHV� PrPHV�
H[LJHQFHV� HQYLURQQHPHQWDOHV� �UpGXFWLRQ� HW� VXLYL� GHV�
pPLVVLRQV��TXH�O¶LQFLQpUDWLRQ���
��YDORULVDWLRQ�DYHF�OD�WUDQVIRUPDWLRQ�GH�OLTXLGHV�RX�JD]�
YDORULVDEOHV� HQ� FRPEXVWLEOH� RX� FDUEXUDQWV� �H[���
WUDLWHPHQW� WKHUPLTXH� GHV� GpFKHWV� SDU� S\URO\VH� RX�
JD]pLILFDWLRQ����
/HV� 8,20� VRQW� GRQF� VXVFHSWLEOHV� GH� YRLU� pYROXHU� OH�
SRXYRLU�FDORULILTXH�GHV�GpFKHWV�TX¶HOOHV�WUDLWHQW��VRLW�j�
OD�KDXVVH�VL�FHV� IUDFWLRQV�j�KDXW�SRXYRLU�FDORULILTXH�\�

VRQW� LQFLQpUpHV�� VRLW� DX� FRQWUDLUH� j� OD� EDLVVH� VL� FHV�
IUDFWLRQV� VRQW� YDORULVpHV� pQHUJpWLTXHPHQW� GDQV�
G¶DXWUHV� W\SHV� G¶LQVWDOODWLRQV�� /HV� PRGDOLWpV� GH� OHXU�
IRQFWLRQQHPHQW� SRXUUDLHQW� pJDOHPHQW� pYROXHU� YHUV� OH�
WUDLWHPHQW� GH� GpFKHWV� DX[� FDUDFWpULVWLTXHV� SOXV�
KRPRJqQHV��
�

$FWLRQ�GH�O¶$'(0(���
�
/¶DFWLRQ�GH�O¶$'(0(�HQ�IDYHXU�G
XQH�JHVWLRQ�PRGHUQH�
GHV� GpFKHWV� VXU� O
HQVHPEOH� GX� WHUULWRLUH� V¶DUWLFXOH�
DXWRXU�GH���SULRULWpV����

�� GpYHORSSHU�OD�SUpYHQWLRQ�HW�OH�UHF\FODJH����
�� GpYHORSSHU� GHV� FRQQDLVVDQFHV�� OD� UHFKHUFKH�

HW�O
H[SpULPHQWDWLRQ�GH�WHUUDLQ�DYHF�OHV�DFWHXUV�
FRQFHUQpV����

�� VXLYUH� HW� SUpYHQLU� OHV� ULVTXHV� GH� SpQXULHV�
G
H[XWRLUHV����

�� FRQWULEXHU�j�OD�PLVH�j�QLYHDX�GHV�WHUULWRLUHV�DX�
FRQWH[WH�JpRJUDSKLTXH�HW�pFRQRPLTXH�GLIILFLOH�
�FROOHFWLYLWpV� G
2XWUH�PHU� HW� &RUVH��
QRWDPPHQW�����

�� PDLQWHQLU� XQ� UpVHDX� GH� WUDLWHPHQW� HW� GH�
VWRFNDJH� PRGHUQH� HW� ELHQ� GLPHQVLRQQp�� HW�
LQFLWHU�j�VRQ�RSWLPLVDWLRQ�HQYLURQQHPHQWDOH�HW�
pFRQRPLTXH����

�� GpYHORSSHU� O
LQIRUPDWLRQ� HW� OD� VHQVLELOLVDWLRQ�
GHV� DFWHXUV� SROLWLTXHV� HW� pFRQRPLTXHV�
FRQFHUQpV�DLQVL�TXH�OH�JUDQG�SXEOLF��
�

/
$'(0(� VRXWLHQ� GHV� WUDYDX[� GH� UHFKHUFKH� VXU� OD�
WKpPDWLTXH� GH� OD� FRQQDLVVDQFH� GHV� LPSDFWV�
HQYLURQQHPHQWDX[� HW� VDQLWDLUHV� GH� OD� JHVWLRQ� GHV�
GpFKHWV�� )LQ� ����� HOOH� D� ODQFp� XQ� DSSHO� j� SURMHWV� GH�
UHFKHUFKH� FHQWUp� GDQV� XQ� SUHPLHU� WHPSV� VXU� OHV�
LPSDFWV�VDQLWDLUHV��TXL�VHUD�UHQRXYHOp�UpJXOLqUHPHQW��
3DU� DLOOHXUV�� O¶$'(0(� D� pWp� FKDUJpH� SDU� OH�PLQLVWqUH�
GX� 'pYHORSSHPHQW� GXUDEOH� G¶pWXGLHU� OHV� PRGDOLWpV�
G¶XQH�JpQpUDOLVDWLRQ�GH�OD�PHVXUH�HQ�VHPL�FRQWLQX�GHV�
pPLVVLRQV� GH� GLR[LQHV� GHV� XVLQHV� G¶LQFLQpUDWLRQ�
G¶RUGXUHV� PpQDJqUHV�� HQ� YXH� G¶DFFURLWUH� HQFRUH� OD�
WUDQVSDUHQFH� GH� OHXU� VXLYL�� ¬� O¶LVVXH� GHV� WUDYDX[� GH�
FRQVXOWDWLRQ�GHV�DFWHXUV�FRQFHUQpV�HW�VXU�OD�EDVH�G¶XQ�
ELODQ�WHFKQLFR�pFRQRPLTXH��O¶$'(0(�D�IRUPXOp�HQ�MXLQ�
����� GHV� UHFRPPDQGDWLRQV� UHTXpUDQW� XQH� PHVXUH�
SOXV�KRPRJqQH�VXU�OH�WHUULWRLUH���FHV�UHFRPPDQGDWLRQV�
VH�VRQW�WUDGXLWHV�GDQV�O¶DUUrWp�GX���DR�W�������
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�
�
�
/H� FKRL[� G¶XQ�PRGH� GH� WUDLWHPHQW� GHV� GpFKHWV� GRLW� YLVHU� j� WLUHU� OH�PHLOOHXU� SDUWL� GX� JLVHPHQW� GH� GpFKHWV�
H[LVWDQW�HW�GHV�WHFKQLTXHV�GLVSRQLEOHV��GDQV�XQ�VRXFL�G
RSWLPLVDWLRQ�GH�OD�YDORULVDWLRQ�GH�FHV�GpFKHWV�HW�GH�
PDvWULVH�GHV�LPSDFWV�HQYLURQQHPHQWDX[�HW�GHV�FR�WV��'DQV�FH�FRQWH[WH��HW�GDQV�OD�PHVXUH�R��VHV�LPSDFWV�
HQYLURQQHPHQWDX[� HW� VDQLWDLUHV� VRQW� DXMRXUG
KXL� PDvWULVpV�� XQH� LQFLQpUDWLRQ� SHUIRUPDQWH� UHVWH� XQ� RXWLO� GH�
JHVWLRQ�GHV�GpFKHWV�SHUWLQHQW�SHUPHWWDQW�GH�UpSRQGUH�j�XQ�REMHFWLI�G¶pOLPLQDWLRQ�GHV�GpFKHWV�Q¶D\DQW�SX�rWUH�
UHF\FOpV�RX�YDORULVpV�SDU�UHWRXU�DX�VRO��YDORULVDWLRQ�GH�OD�SDUW�RUJDQLTXH��WRXW�HQ�SHUPHWWDQW�XQH�YDORULVDWLRQ�
GH� OHXU� FRQWHQX� pQHUJpWLTXH�� HW� FH� GDQV� OH� UHVSHFW� GH� OD� KLpUDUFKLH� GHV�PRGHV� GH� JHVWLRQ� �� SUpYHQWLRQ��
UpXWLOLVDWLRQ��UHF\FODJH�GRQW�YDORULVDWLRQ�RUJDQLTXH��SXLV�YDORULVDWLRQ�pQHUJpWLTXH��HQILQ�VWRFNDJH�UpVHUYp�DX[�
GpFKHWV�XUEDLQV�
�
&HSHQGDQW�� OHV�FUDLQWHV�TXH�FHWWH�WHFKQLTXH�VXVFLWH�QpFHVVLWHQW�OD�PLVH�HQ�°XYUH�GH�UpHOOHV�FRQFHUWDWLRQV�
ORFDOHV�GDQV�OH�PRQWDJH�GHV�SURMHWV�HW�XQ�VXLYL�DWWHQWLI�GHV�LQVWDOODWLRQV��
�
3DU�DLOOHXUV��SRXU�TXH�OH�FKRL[�GH�O¶LQFLQpUDWLRQ�VRLW�RSWLPDO��XQ�FHUWDLQ�QRPEUH�G¶H[LJHQFHV�V¶LPSRVH���
�

�� /D� YDORULVDWLRQ� GH� O¶pQHUJLH� SURGXLWH� GRLW� rWUH� DXVVL� SHUIRUPDQWH� TXH� SRVVLEOH�� HQ� pWXGLDQW� SDU�
H[HPSOH� OH� UDFFRUGHPHQW� G¶XWLOLVDWHXUV� GH� FKDOHXU� HW� GH� VROXWLRQV� HQ� SpULRGH� GH� PRLQGUH� EHVRLQ�
�WUDQVIRUPDWLRQ�HQ�pOHFWULFLWp�RX�HQ� IURLG�HQ�SpULRGH�HVWLYDOH��SDU�H[HPSOH���6L� GH�QRXYHOOHV�XQLWpV�
G¶LQFLQpUDWLRQ�V¶DYqUHQW�QpFHVVDLUHV��LO�DSSDUDvW�LPSRUWDQW�TX¶HOOHV�VRLHQW�LQWpJUpHV�GDQV�OHV�VFKpPDV�
G¶XUEDQLVPH�HW�LPSODQWpHV�j�SUR[LPLWp�GHV�XWLOLVDWHXUV�SRWHQWLHOV�GH�FKDOHXU���
�

�� /H�GLPHQVLRQQHPHQW�GH�O¶XQLWp�G¶LQFLQpUDWLRQ�GRLW�V¶LQVFULUH�GDQV�XQH�YLVLRQ�SOXV�JOREDOH�GH�OD�JHVWLRQ�
GHV� GpFKHWV� VXU� XQ� WHUULWRLUH�� WHQDQW� FRPSWH� G¶REMHFWLIV� DPELWLHX[� HQ�PDWLqUH� GH� SUpYHQWLRQ� HW� GH�
UHF\FODJH�� ,O� GRLW� rWUH� IRUPXOp� WDQW� HQ� IOX[� �WHQLU� FRPSWH� G¶XQH�GLPLQXWLRQ�GHV� IOX[� j� WUDLWHU��� TX¶HQ�
FRQWHQX�FDORULILTXH�GHV�GpFKHWV�j�WUDLWHU�VXU�OHV����RX����DQV�j�YHQLU��pYROXWLRQ�GX�SRXYRLU�FDORULILTXH�
GHV� RUGXUHV� PpQDJqUHV� UpVLGXHOOHV� HW� XWLOLVDWLRQ� pYHQWXHOOH� GH� UHIXV� GH� WUL� D\DQW� XQ� IRUW� SRXYRLU�
FDORULILTXH��� &RQFUqWHPHQW�� FHOD� VH� WUDGXLW� SDU� OD� UHFKHUFKH� GH� FRRSpUDWLRQ� HQWUH� FROOHFWLYLWpV� HW�
V\QGLFDW� GH� JHVWLRQ� DILQ� G¶RSWLPLVHU� O¶XVDJH� GX� SDUF� H[LVWDQW�� WRXW� HQ� IDYRULVDQW� OHV� DFWLRQV� GH�
SUpYHQWLRQ�HW�GH�UHF\FODJH�HW�OD�SULVH�HQ�FRPSWH�GHV�XQLWpV�H[LVWDQWHV�VXU�OH�WHUULWRLUH�FRQFHUQp��
�

�� /HV�FRQWUDWV�G¶H[SORLWDWLRQ�QH�GRLYHQW�SDV�LQFLWHU�DX�UHFRXUV�j�O¶LQFLQpUDWLRQ�DX�GHOj�GX�VWULFW�EHVRLQ��
�

�� /D�TXDOLWp�GH�JHVWLRQ�GH�O¶XQLWp�GRLW�IDLUH�O¶REMHW�G¶XQ�SURWRFROH�GH�VXLYL�TXDOLWp��H[SORLWDWLRQ�GH�O¶XQLWp��
TXDOLILFDWLRQ� GHV� GpFKHWV� HQWUDQWV�� VXLYL� HW� FRQWU{OH� GHV� pPLVVLRQV��� HW� G¶XQH� JUDQGH� WUDQVSDUHQFH�
GDQV� OD� FRPPXQLFDWLRQ� GHV� UpVXOWDWV� GX� SURJUDPPH�GH� VXUYHLOODQFH��&HV� UpVXOWDWV� SRXUUDLHQW� SDU�
H[HPSOH� rWUH� WUDQVPLV� DX[� FRPPXQHV� ULYHUDLQHV�� j� OD� FRPPLVVLRQ� ORFDOH� G
LQIRUPDWLRQ� HW� GH�
VXUYHLOODQFH� �&/,6��� DX� FRPLWp� GH� VXLYL� GH� OD� FKDUWH� GH� TXDOLWp� HQYLURQQHPHQWDOH�� DX� JURXSH� GH�
VXUYHLOODQFH�GHV�ULYHUDLQV�±� OHV�6HQWLQHOOHV�±�HW�HQILQ�UHSULV�GDQV� OH�GRVVLHU�G
LQIRUPDWLRQ�GX�SXEOLF�
UHPLV�SDU�O
H[SORLWDQW�FKDTXH�DQQpH�j�OD�SUpIHFWXUH��
�

�� (Q�DPRQW��OD�FROOHFWH�VpSDUpH�GHV�GpFKHWV�GDQJHUHX[��VXVFHSWLEOHV�G¶rWUH�j�O¶RULJLQH�G¶pPLVVLRQV�GH�
SROOXDQWV�ORUV�GH�OHXU�LQFLQpUDWLRQ��GRLW�rWUH�RSWLPLVpH�WDQW�SDU�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�YLVDQW�j�
OD�UpGXFWLRQ�GH�OHXU�SURGXFWLRQ��OD�SURPRWLRQ�G¶DOWHUQDWLYHV�j�OHXU�XVDJH��TXH�SDU�OD�PLVH�j�GLVSRVLWLRQ�
GHV�KDELWDQWV�GH�OLHX[�GH�GpS{WV�SRXU�OHV�SURGXLWV�XVDJpV��
�

�� (QILQ�� OD� YDORULVDWLRQ� pQHUJpWLTXH� GHV� GpFKHWV� HVW� VXVFHSWLEOH� GH� SUHQGUH� GH� PXOWLSOHV� IRUPHV� ��
LQFLQpUDWLRQ��FRLQFLQpUDWLRQ�HQ�FLPHQWHULHV�RX�DXWUHV�LQGXVWULHV��WUDQVIRUPDWLRQ�HQ�FRPEXVWLEOH�VROLGH�
GH�UpFXSpUDWLRQ��HQ�OLTXLGH�RX�HQ�JD]�FRPEXVWLEOHV���/¶$'(0(�UHVWH�DWWHQWLYH�j�FHV�pYROXWLRQV�DILQ�
GH� YpULILHU� OD� SHUWLQHQFH� GHV� GLIIpUHQWHV� YRLHV� HQ� GpYHORSSHPHQW�� HW� G¶HQFRXUDJHU� FHOOHV� TXL�
DSSDUDLVVHQW�OHV�SOXV�SURPHWWHXVHV��

�
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